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� �� � , Q W URGXFF LyQ
(Q� HO� PyGXOR� $JULFXOWXUD� VH� FRQVLGHUDQ� ODV� HPLVLRQHV� GH� JDVHV� GH� HIHFWR
LQYHUQDGHUR�SURFHGHQWHV�GH�FLQFR�IXHQWHV�

• *DQDGR�GRPpVWLFR��IHUPHQWDFLyQ�HQWpULFD�\�PDQHMR�GHO�HVWLpUFRO

• &XOWLYR�GHO�$UUR]��DUUR]DOHV�DQHJDGRV

• 4XHPD�3UHVFULWD�GH�6DEDQDV

• 4XHPD�HQ�HO�&DPSR�GH�UHVLGXRV�$JUtFRODV

• �6XHORV�DJUtFRODV

� �� � *DQDGR �GRPpV W L FR

� � � � � � , Q W U RGX F F L y Q

(VWH�VXEPyGXOR�WUDWD�GH�ODV�HPLVLRQHV�GH�PHWDQR�\�y[LGR�QLWURVR
SURFHGHQWHV�GH�GRV�IXHQWHV�

• OD�IHUPHQWDFLyQ�HQWpULFD

• HO�PDQHMR�GHO�HVWLpUFRO

(O�PHWDQR�SURFHGHQWH�GH�OD�IHUPHQWDFLyQ�HQWpULFD�HQ�ORV�KHUEtYRURV�HV�XQD
FRQVHFXHQFLD�GHO�SURFHVR�GLJHVWLYR�GXUDQWH�HO�FXDO� ORV�KLGUDWRV�GH�FDUERQR
VH� GHVFRPSRQHQ� SRU� OD� DFFLyQ� GH� PLFURRUJDQLVPRV�� HQ� PROpFXODV� VLPSOHV
TXH� VH� DEVRUEHQ� HQ� HO� WRUUHQWH� VDQJXtQHR�� � 7DQWR� ORV� DQLPDOHV� UXPLDQWHV
�SRU�HM���HO�JDQDGR�YDFXQR�\�HO�RYLQR��FRPR�DOJXQRV�QR�UXPLDQWHV��SRU�HM���ORV
FHUGRV�\� ORV�FDEDOORV��SURGXFHQ�PHWDQR�� VLQ�HPEDUJR�� ORV� UXPLDQWHV� VRQ� OD
IXHQWH�PiV�LPSRUWDQWH���/D�FDQWLGDG�GH�&+��OLEHUDGR�GHSHQGH�GHO�WLSR��HGDG
\�SHVR�GHO�DQLPDO��DVt�FRPR�GH�OD�FDQWLGDG�\�FDOLGDG�GHO�IRUUDMH�LQJHULGR�

(O�PHWDQR�SURFHGHQWH�GHO�PDQHMR�GHO�HVWLpUFRO�REHGHFH�D�VX�GHVFRPSRVLFLyQ
HQ� FRQGLFLRQHV� DQDHUyELFDV�� � (VDV� FRQGLFLRQHV� GH� SUHVHQWDQ� SRU� OR� JHQHUDO
FXDQGR�VH�FUtD�XQ�Q~PHUR�HOHYDGR�GH�DQLPDOHV�HQ�XQ�iUHD�FRQILQDGD��SRU�HM��
YDTXHUtDV��FRUUDOHV�SDUD�HQJRUGH�GH�JDQDGR�GH�FDUQH��\�JUDQMDV�SRUFLQDV�\�GH
FUtD�GH�DYHV�GH�FRUUDO��

(Q�HVWH�VXEPyGXOR�QR�VH�LQFOX\HQ�ODV�HPLVLRQHV�GH�PHWDQR�FRUUHVSRQGLHQWHV
D�ORV�DQLPDOHV�VDOYDMHV�QL�D�ODV�WHUPLWDV���(Q�ODV�'LUHFWULFHV�GHO�,3&&�VH�SUHVWD
DWHQFLyQ� HVSHFLDO� D� ODV� HPLVLRQHV� DQWURSRJpQLFDV�� � 6L� ELHQ� H[LVWHQ
LQWHUDFFLRQHV� GH� ORV� VHUHV� KXPDQRV� FRQ� IXHQWHV� QDWXUDOHV� WDOHV� FRPR� ORV
DQLPDOHV�VDOYDMHV�\�ODV�WHUPLWDV��VRQ�PX\�FRPSOHMDV�\�GLItFLOHV�GH�GHWHUPLQDU�

� � � � � � ) X HQ W H V � G H � O R V � G D W R V

1R�H[LVWH�QLQJXQD� IXHQWH�TXH�SURSRUFLRQH� WRGRV� ORV�GDWRV�QHFHVDULRV�SDUD
HVWLPDU� ODV� HPLVLRQHV� GH� PHWDQR� GHO� JDQDGR� GRPpVWLFR�� � /D� 2UJDQL]DFLyQ
SDUD� OD�$JULFXOWXUD�\� OD�$OLPHQWDFLyQ�GH� ODV�1DFLRQHV�8QLGDV� �)$2��SXEOLFD
XQD�VHULH�GH�$QXDULRV�GH�3URGXFFLyQ� �S��HM���)$2��������� �(VD�VHULH� LQFOX\H
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LQIRUPDFLyQ� VREUH� ORV� FHQVRV� GH� JDQDGR� \� OD� SURGXFFLyQ� \� FRQVXPR� GH
SURGXFWRV�GHULYDGRV�GHO�JDQDGR���(V�QHFHVDULR�FRPSOHPHQWDU�ORV�GDWRV�GH�OD
)$2�FRQ�HVWXGLRV�RULHQWDGRV�D�ORV�GLVWLQWRV�SDtVHV���0XFKRV�SDtVHV�SXEOLFDQ
ORV�UHVXOWDGRV�GH�ORV�FHQVRV�DJUtFRODV��HQ�ORV�TXH�VH�LQFOX\HQ�GDWRV�UHODWLYRV�D
ORV�QLYHOHV�GH�SURGXFFLyQ�� DGHPiV� GHO� FHQVR� JDQDGHUR�� � (Q� OD�7DEOD� ���� VH
UHVXPHQ�ORV�GDWRV�QHFHVDULRV�

7$%/$����
'$726�'(�/$�32%/$&,Ï1�'(�*$1$'2�5(&2*,'26�(1�(/�1,9(/���3$62��

'DWRV�UHFRJLGRV

3REODFLyQ 3REODFLyQ�SRU�FOLPD����

*DQDGR �Q~PHUR�GH
FDEH]DV�

3URGXFFLyQ�GH�OHFKH
�NJ�FDEH]D�DxR�

)UtR 7HPSODGR &iOLGR

*DQDGR
OHFKHUR

3REODFLyQ�DQXDO
PHGLD

3URGXFFLyQ�GH�OHFKH
SRU�FDEH]D

��)UtR ��7HPS� ��&iOLGR

*DQDGR�QR
OHFKHUR

3REODFLyQ�DQXDO
PHGLD

1R�VH�DSOLFD��1$� ��)UtR ��7HPS� ��&iOLGR

%~IDORV 3REODFLyQ�DQXDO
PHGLD

�1$� ��)UtR ��7HPS� ��&iOLGR

2YHMDV 3REODFLyQ�DQXDO
PHGLD

�1$� ��)UtR ��7HPS� ��&iOLGR

&DEUDV 3REODFLyQ�DQXDO
PHGLD

�1$� ��)UtR ��7HPS� ��&iOLGR

&DPHOORV 3REODFLyQ�DQXDO
PHGLD

�1$� ��)UtR ��7HPS� ��&iOLGR

&DEDOORV 3REODFLyQ�DQXDO
PHGLD

�1$� ��)UtR ��7HPS� ��&iOLGR

0XODV�\
DVQRV

3REODFLyQ�DQXDO
PHGLD

�1$� ��)UtR ��7HPS� ��&iOLGR

&HUGRV 3REODFLyQ�DQXDO
PHGLD

�1$� ��)UtR ��7HPS� ��&iOLGR

$YHV�GH
FRUUDO

3REODFLyQ�DQXDO
PHGLD

�1$� ��)UtR ��7HPS� ��&iOLGR

$WHQGLHQGR�D�OD�WHPSHUDWXUD�PHGLD�DQXDO�VH�KDQ�GHILQLGR�WUHV�UHJLRQHV�FOLPiWLFDV��)UtD� �LQIHULRU
D���°&���WHPSODGD� ���°&�D���°&�LQFOXVLYH��\�FiOLGD� �VXSHULRU�D���°&�

� � � � � � 0H W RGR O R J t D

6L� ELHQ� ODV� FXHVWLRQHV�PHWRGROyJLFDV� VRQ�PX\� FRPSOHMDV�� SDUD� ORV� ILQHV� GH
HVWH�/LEUR�GH�7UDEDMR�VH�XWLOL]D�XQD�PHWRGRORJtD�VLPSOLILFDGD�

/DV�SHUVRQDV�LQWHUHVDGDV�HQ�REWHQHU�PiV� LQIRUPDFLyQ�VREUH� OD�PHWRGRORJtD
SXHGHQ�FRQVXOWDU�HO�0DQXDO�GH�5HIHUHQFLD�SDUD�HO�LQYHQWDULR�GH�ORV�JDVHV�GH
HIHFWR� LQYHUQDGHUR�� � (Q� WpUPLQRV� JHQHUDOHV�� ODV� HPLVLRQHV� VH� FDOFXODQ
DSOLFDQGR�XQ�IDFWRU�GH�HPLVLyQ�DO�Q~PHUR�GH�DQLPDOHV�GH�FDGD�WLSR�GH�JDQDGR
HQ� HO� SDtV� SDUD� REWHQHU� HO� WRWDO� GH� OD� IHUPHQWDFLyQ� HQWpULFD�� 6H� LQFOX\HQ
IDFWRUHV� GH� HPLVLyQ� SRU� GHIHFWR� SDUD� ORV� SDtVHV� GHVDUUROODGRV� \� HQ
GHVDUUROOR�� SUHVHQWiQGRVH�PD\RU� GHWDOOH� UHJLRQDO� SDUD� HO� JDQDGR� YDFXQR�� OD
IXHQWH�PiV�LPSRUWDQWH�HQ�HVWD�DFWLYLGDG�
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6H�HPSOHD� XQD�PHWRGRORJtD� VLPLODU� SDUD� HVWLPDU� ODV� HPLVLRQHV� SURFHGHQWHV
GHO�PDQHMR�GHO�HVWLpUFRO���(Q�HVWH�UXEUR��ORV�IDFWRUHV�GH�HPLVLyQ�SRU�GHIHFWR
VH�SUHVHQWDQ�SRU�UHJLRQHV�SDUD�WUHV�UHJtPHQHV�FOLPiWLFRV�GLIHUHQWHV�� �%DVWD
FRQ�PXOWLSOLFDU�ODV�SREODFLRQHV�SRU�ORV�IDFWRUHV�GH�HPLVLyQ�SDUD�REWHQHU�ODV
HVWLPDFLRQHV�GH�ODV�HPLVLRQHV�

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

3DUD�DQRWDU�ORV�GDWRV�GHEHUi�XWLOL]DUVH�OD�+2-$�'(�75$%$-2�����(0,6,21(6�'(
0(7$12�<�'(�Ï;,'2�1,75262� 352&('(17(6�'(� /$� )(50(17$&,Ï1� (17e5,&$

'(/�*$1$'2�'20e67,&2�<�'(/�0$1(-2�'(/�(67,e5&2/��TXH�DSDUHFH�DO�ILQDO�GH
HVWH�PyGXOR�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6
3 5 2 & ( ' ( 1 7 ( 6 � ' ( � / $
) ( 5 0 ( 1 7 $ & , Ï 1 � ( 1 7 e 5 , & $

� $QRWDU�HQ�OD�FROXPQD�$�GH�OD�+2-$�'(�75$%$-2�����ODV�FLIUDV��HQ�PLOODUHV�
SDUD�FDGD�WLSR�GH�JDQDGR�

&RQVXOWDU�ORV�$QXDULRV�GH�3URGXFFLyQ�GH�OD�)$2��SRU�HM���)$2�������VL
QR� VH� FXHQWD� FRQ� GDWRV� ORFDOHV�� 6H� UHFRPLHQGD� TXH� ORV� H[SHUWRV
QDFLRQDOHV�XWLOLFHQ�SURPHGLRV�SDUD�XQ�SHUtRGR�GH�WUHV�DxRV�SRU� OR�TXH
UHVSHFWD�D�ORV�GDWRV�GH�OD�DFWLYLGDG��FXDQGR�HVWiQ�GLVSRQLEOHV��SDUD�HYLWDU
GLVWRUVLyQ�GH� ODV� FLIUDV�HQ� FDVR�GH�TXH�HO� DxR�EDVH�GHO� LQYHQWDULR� KD\D
VLGR�XQ�DxR�H[FHSFLRQDO�TXH�QR�VHD�UHSUHVHQWDWLYR�GHO�QLYHO�GH�DFWLYLGDG
QRUPDO�GHO�SDtV�

� 3DUD�FDGD�WLSR�GH�JDQDGR��VH�GHEHUi�LQGLFDU�HQ�OD�FROXPQD�%�XQ�)DFWRU�GH
(PLVLyQ� PHGLR� HQ� NLORJUDPRV� SRU� FDEH]D� SRU� DxR� �TXH� HTXLYDOH� D
WRQHODGDV�SRU�PLO�FDEH]DV�SRU�DxR����6H�GHEHUi�HPSOHDU�XQD�GH�ODV�FLIUDV
SUHVHQWDGDV�HQ� ODV� VLJXLHQWHV� WDEODV�R� ORV�GDWRV� ORFDOHV�� VL� HVWRV� IXHUDQ
PiV� SUHFLVRV�� &RPR� HO� JDQDGR� HV� OD� IXHQWH� PiV� LPSRUWDQWH�� \� ORV
IDFWRUHV� GH� HPLVLyQ� SDUD� HO� JDQDGR� YDUtDQ� FRQVLGHUDEOHPHQWH� GH� XQD
UHJLyQ�D�RWUD��VH�LQFOX\HQ�IDFWRUHV�SRU�GHIHFWR�SDUD�YDULDV�UHJLRQHV���6H
GHEHUiQ�VHOHFFLRQDU�ORV�IDFWRUHV�GH�HPLVLyQ�SDUD�HO�JDQDGR�TXH�UHVXOWHQ
PiV�DGHFXDGRV�SDUD�OD�VLWXDFLyQ�QDFLRQDO�

862�'(�/$�+2-$�'(�75$%$-2

• &RSLH� OD� KRMD� GH� WUDEDMR� TXH
DSDUHFH� DO� ILQDO� GH� HVWD� VHFFLyQ
SDUD�FRPSOHWDU�HO�LQYHQWDULR�

• 1R� HVFULED� HQ� HO� RULJLQDO� GH� OD
KRMD� GH� WUDEDMR� SDUD� TXH� SXHGD
KDFHU�FRSLDV�DGLFLRQDOHV�HQ�FDVR
QHFHVDULR�
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325������&$%(=$6�325�$f2�

7LSR�GH�JDQDGR 3DtVHV�GHVDUUROODGRV 3DtVHV�HQ�GHVDUUROOR

%~IDORV �� ��

2YHMDV � �

&DEUDV � �

&DPHOORV �� ��

&DEDOORV �� ��

0XODV�\�DVQRV �� ��

&HUGRV ��� ���

$YHV�GH�FRUUDO 1R�HVWLPDGR 1R�HVWLPDGR
7RGDV�ODV�(VWLPDFLRQHV�VRQ���R�������
/DV�IXHQWHV�VH�SXHGHQ�FRQVXOWDU�HQ�HO�0DQXDO�GH�UHIHUHQFLD�SDUD�HO�LQYHQWDULR�GH�ORV�JDVHV�GH

� 0XOWLSOLFDU�HO�Q~PHUR�GH�FDEH]DV�GH�JDQDGR�SRU�ORV�IDFWRUHV�PHGLRV�GH
HPLVLyQ� SDUD� REWHQHU� ODV� HPLVLRQHV� SURFHGHQWHV� GH� OD� IHUPHQWDFLyQ
HQWpULFD�HQ�WRQHODGDV�SRU�DxR���$QRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�&�
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9$&812

&DUDFWHUtVWLFDV�UHJLRQDOHV 7LSR�GH
JDQDGR

)DFWRUHV�GH�HPLVLyQ
�NJ�&+��FDEH]D�DxR�

&RPHQWDULRV

$PpULFD� GHO� 1RUWH�� � 6HFWRU� OiFWHR� PX\

SURGXFWLYR�\�FRPHUFLDOL]DGR��FRQ�DOLPHQWDFLyQ

GH� HOHYDGD� FDOLGDG� D� EDVH� GH� IRUUDMH� \� JUDQR�

5HEDxRV� VHSDUDGRV�� GH� YDFDV� SDUD� FDUQH�

SULQFLSDOPHQWH� HQ� SDVWRUHR� FRQ� VXSOHPHQWRV

DOLPHQWLFLRV� HVWDFLRQDOHV�� � 7HUQHUDV� \� QRYLOORV

SDUD�FDUQH�GH� UiSLGR� FUHFLPLHQWR� DOLPHQWDGRV

FRQ� JUDQR� HQ� OD� HWDSD� ILQDO� HQ� FRUUDOHV� GH

HQJRUGH�� � /DV� YDFDV� OHFKHUDV� UHSUHVHQWDQ� XQD

SHTXHxD�SDUWH�GH�OD�SREODFLyQ�

/HFKHUR

1R�OHFKHUR

���

��

3URGXFFLyQ�PHGLD
GH�OHFKH�GH
�����NJ�
FDEH]D�DxR

,QFOX\H�YDFDV�
WRURV��WHUQHUDV�\
QRYLOODV�SDUD�FDUQH
\�JDQDGR�GH�FUtD�

(XURSD� 2FFLGHQWDO�� � 6HFWRU� OiFWHR� PX\

SURGXFWLYR�\�FRPHUFLDOL]DGR��FRQ�DOLPHQWDFLyQ

GH� HOHYDGD� FDOLGDG� D� EDVH� GH� IRUUDMH� \� JUDQR�

/DV� YDFDV� OHFKHUDV� VH� XWLOL]DQ� WDPELpQ� SDUD� OD

SURGXFFLyQ�GH�QRYLOORV�SDUD� FDUQH�� � (O� UHEDxR

GH� YDFDV� SDUD� FDUQH� HV� SRFR� QXPHURVR�� � /D

DOLPHQWDFLyQ� FRQ� JUDQRV� HQ� FRUUDOHV� GH

HQJRUGH�HV�SRFR�IUHFXHQWH�

/HFKHUR

1R�OHFKHUR

���

��

3URGXFFLyQ�PHGLD
GH�OHFKH�GH
�����NJ��FDEH]D
�DxR

,QFOX\H�YDFDV�
WRURV��EHFHUURV�\
FUtD�GH�WHUQHUDV�\
QRYLOORV�

(XURSD� 2ULHQWDO�� � 6HFWRU� OiFWHR

FRPHUFLDOL]DGR�� FRQ� DOLPHQWDFLyQ� GH� IRUUDMH�

5HEDxR� VHSDUDGR� GH� YDFDV� SDUD� FDUQH�

SULQFLSDOPHQWH� HQ� SDVWRUHR�� � 3RFRV� DQLPDOHV

FULDGRV� HQ� FRUUDOHV� GH� HQJRUGH� \� DOLPHQWDGRV

FRQ�JUDQR�

/HFKHUR

1R�OHFKHUR

��

��

3URGXFFLyQ�PHGLD
GH�OHFKH�GH
�����NJ�
FDEH]D�DxR

,QFOX\H�YDFDV�
WRURV��\�FUtDV�GH
UD]DV�SDUD�FDUQH�

2FHDQtD�� 6HFWRU� OiFWHR� FRPHUFLDOL]DGR�

EDVDGR�HQ�HO�SDVWRUHR���5HEDxRV�VHSDUDGRV�GH

YDFDV� SDUD� FDUQH�� SULQFLSDOPHQWH� HQ� SDVWRUHR

HQ�H[WHQVRV�WHUUHQRV�GH�GLVWLQWDV�FDOLGDGHV���9D

HQ�DXPHQWR�HO�Q~PHUR�GH�DQLPDOHV�FULDGRV�HQ

FRUUDOHV�GH�HQJRUGH�\�DOLPHQWDGRV�FRQ�JUDQR�

/DV� YDFDV� OHFKHUDV� UHSUHVHQWDQ� XQD� SHTXHxD

SDUWH�GH�OD�SREODFLyQ�

/HFKHUR

1R�OHFKHUR

��

��

3URGXFFLyQ�PHGLD
GH�OHFKH�GH
�����NJ�
FDEH]D�DxR

,QFOX\H�YDFDV�
WRURV�\�FUtDV�GH
UD]DV�SDUD�FDUQH�

$PpULFD� /DWLQD�� � 6HFWRU� OiFWHR� FRPHU�

FLDOL]DGR�� EDVDGR� HQ� HO� SDVWRUHR�� � 5HEDxRV

VHSDUDGRV�GH�YDFDV�SDUD�FDUQH��SULQFLSDOPHQWH

HQ�SDVWRUHR�HQ�SDVWL]DOHV�\�SUDGRV�� �5HGXFLGR

Q~PHUR� GH� DQLPDOHV� FULDGRV� HQ� FRUUDOHV� GH

HQJRUGH�\� DOLPHQWDGRV� FRQ� JUDQR�� � /D� FUtD� GH

JDQDGR�YDFXQR�FRQVWLWX\H�OD�PD\RU�SDUWH�GH�OD

SREODFLyQ�

/HFKHUR

1R�OHFKHUR

��

��

3URGXFFLyQ�PHGLD
GH�OHFKH�GH�����NJ�
FDEH]D�DxR

,QFOX\H�YDFDV��WRURV
\�FUtDV�GH�UD]D�SDUD
FDUQH�
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&DUDFWHUtVWLFDV�UHJLRQDOHV 7LSR�GH
JDQDGR

)DFWRUHV�GH�HPLVLyQ
�NJ�&+��FDEH]D�DxR�

&RPHQWDULRV

$VLD���3HTXHxR�VHFWRU�OiFWHR�FRPHUFLDOL]DGR�
/D� PD\RU� SDUWH� GHO� JDQDGR� VH� HPSOHD� SDUD
YDULRV�SURSyVLWRV��XWLOL]iQGRORV�FRPR�DQLPDOHV
GH� WLUR� \� SDUD� SURGXFLU� OHFKH� HQ� UHJLRQHV
DJUtFRODV�� 3HTXHxD� SREODFLyQ� HQ� SDVWRUHR�
7RGRV�ORV�WLSRV�GH�JDQDGR�VRQ�PiV�SHTXHxRV
TXH� ORV� HQFRQWUDGRV� HQ� OD� PD\RUtD� GH� ODV
GHPiV�UHJLRQHV�

/HFKHUR

1R�OHFKHUR

��

��

3URGXFFLyQ
PHGLD�GH�OHFKH
GH������NJ�
FDEH]D��DxR

,QFOX\H�YDFDV�
WRURV�\�FUtDV�SDUD
P~OWLSOHV�ILQHV�

ÈIULFD� \� 2ULHQWH� 0HGLR�� � 6HFWRU� OiFWHR
FRPHUFLDOL]DGR�� EDVDGR� HQ� HO� SDVWRUHR� FRQ
EDMD�SURGXFWLYLGDG�SRU� YDFD�� � /D�PD\RU�SDUWH
GHO� JDQDGR� VLUYH� SDUD� YDULRV� SURSyVLWRV�� \� VH
XWLOL]D�FRPR�DQLPDOHV�GH� WLUR�\�SDUD�SURGXFLU
OHFKH� HQ� ODV� UHJLRQHV� DJUtFRODV�� � 3DUWH� GHO
JDQDGR� HQ� SDVWRUHR� SRU� H[WHQVDV� iUHDV�� � (O
JDQDGR� GH� WRGRV� ORV� WLSRV� HV� PiV� SHTXHxR
TXH�HO�GH�OD�PD\RUtD�GH�ODV�RWUDV�UHJLRQHV�

/HFKHUR

1R�OHFKHUR

��

��

3URGXFFLyQ
PHGLD�GH�OHFKH
GH�����NJ�
FDEH]D��DxR

,QFOX\H�YDFDV�
WRURV�\�FUtDV�GH
UD]DV�SDUD
P~OWLSOHV�XVRV�

6XEFRQWLQHQWH� LQGLR�� 6HFWRU� OiFWHR
FRPHUFLDOL]DGR�� FRQ� DOLPHQWDFLyQ� EDVDGD� HQ
VXESURGXFWRV� GH� ODV� FRVHFKDV� \� FRQ� EDMD
SURGXFFLyQ� SRU� YDFD�� � /D� PD\RUtD� GH� ORV
EXH\HV�VH�XWLOL]DQ�FRPR�DQLPDOHV�GH�WLUR�\�ODV
YDFDV�SURGXFHQ�DOJR�GH� OHFKH�HQ� ODV� UHJLRQHV
JUDQMHUDV�� 3RFRV� DQLPDOHV� HQ� SDVWRUHR�� (O
JDQDGR� GH� WRGRV� ORV� WLSRV� HV� PiV� SHTXHxR
TXH� HO� FULDGR� HQ� OD� PD\RUtD� GH� ODV� RWUDV
UHJLRQHV�

/HFKHUR

1R�OHFKHUR

��

��

3URGXFFLyQ
PHGLD�GH�OHFKH
GH�����NJ�
FDEH]D��DxR

,QFOX\H�YDFDV�
WRURV�\�FUtDV���/DV
FUtDV�FRQVWLWX\HQ
OD�PD\RU�SDUWH
GH�OD�SREODFLyQ�

/DV�IXHQWHV�VH�LQGLFDQ�HQ�HO�0DQXDO�GH�5HIHUHQFLD�SDUD�HO�LQYHQWDULR�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�
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� 3DUD�FDGD�WLSR�GH�DQLPDO�� LQGLFDU�HQ� OD�FROXPQD�'�HO�)DFWRU�GH�(PLVLyQ
FRUUHVSRQGLHQWH�DO�0DQHMR�GHO�(VWLpUFRO�HQ�NLORJUDPRV�SRU�FDEH]D�\�DxR�
8WLOLFH� ORV� GDWRV� SRU� GHIHFWR� GH� ODV� WDEODV� TXH� VH� SUHVHQWDQ� D
FRQWLQXDFLyQ�R�ORV�GDWRV�ORFDOHV�VL�VRQ�PiV�SUHFLVRV�

(Q� OD�7DEOD�����VH� LQFOX\HQ� ORV� IDFWRUHV�GH�HPLVLyQ�SRU�GHIHFWR�SDUD� OD
PD\RUtD� GH� ORV� WLSRV� GH� JDQDGR�� FRQ� GLVWLQWRV� YDORUHV� SDUD� SDtVHV
GHVDUUROODGRV� \� HQ� GHVDUUROOR�� D� ILQ� GH� UHIOHMDU� GLVWLQWDV� FRQGLFLRQHV� \
SUiFWLFDV�WtSLFDV���7DPELpQ�VH�LQFOX\HQ�IDFWRUHV�SDUD�WUHV�WLSRV�GH�FOLPDV
GLIHUHQWHV�� � /RV� XVXDULRV� GHEHUiQ� VHOHFFLRQDU� ORV� IDFWRUHV� TXH� PHMRU
UHSUHVHQWHQ�VXV�SURSLDV�FRQGLFLRQHV���(Q�HO�FDVR�GH�ORV�SDtVHV�H[WHQVRV�
SRGUtD�VHU�QHFHVDULR�GLYLGLU�ODV�SREODFLRQHV�HQ�YDULDV�UHJLRQHV�FOLPiWLFDV�
(Q� HVH� FDVR�� HO� XVXDULR� SXHGH� UHDOL]DU� ORV� FiOFXORV� HQ� XQD� GH� ODV� GRV
IRUPDV�VLJXLHQWHV�
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D &DOFXODU�XQ�IDFWRU�GH�HPLVLyQ�PHGLR���3RU�HMHPSOR�

6L� HO� ����GH� ODV�RYHMDV� VH�HQFXHQWUDQ�HQ�XQD� UHJLyQ� WHPSODGD� \� HO
����HQ�XQD�UHJLyQ�FiOLGD��WHQGUHPRV�

)( �������[���������������[������� ������NJ�FDEH]D�DxR

6L� ORV� XVXDULRV� HVWLPDUDQ� IDFWRUHV� GH� HPLVLyQ� \� FDOFXODUDQ� HO
SURPHGLR�� GHEHUiQ� LQIRUPDU� GH� VX� GHFLVLyQ� \� GRFXPHQWDU� VXV
IXHQWHV�

E 2WUD� SRVLELOLGDG� HV� KDFHU� YDULDV� FRSLDV� DGLFLRQDOHV� GH� OD� KRMD� GH
WUDEDMR� \� UHOOHQDU�XQD�SDUD� FDGD� UHJLyQ� SDUD� OD� SDUWH� GHO� HVWLpUFRO�
VXPDU� ORV� UHVXOWDGRV� \� DQRWDU� HO� UHVXOWDGR� HQ� OD� KRMD� GH� WUDEDMR
SULQFLSDO�

/RV�FHUGRV��ORV�E~IDORV�\�HO�JDQDGR�YDFXQR�VRQ�OD�SULQFLSDO�IXHQWH�GH
HPLVLRQHV�SURFHGHQWHV�GHO�HVWLpUFRO�\� OD�PiV�YDULDEOH�GHSHQGLHQGR
GH�OD�UHJLyQ��UD]yQ�SRU�OD�TXH�VH� LQFOX\HQ� IDFWRUHV�GH�HPLVLyQ�PiV
GHWDOODGRV�HQ�RWUD�WDEOD�

� 0XOWLSOLFDU� HO� 1~PHUR� GH� $QLPDOHV� SRU� HO� )DFWRU� GH� (PLVLyQ� SDUD� HO
0DQHMR� GHO� (VWLpUFRO�� D� ILQ� GH� REWHQHU� ODV� (PLVLRQHV� 3URFHGHQWHV� GHO
0DQHMR�GHO�(VWLpUFRO�HQ�W�DxR���,QGLFDU�ORV�UHVXOWDGRV�HQ�OD�FROXPQD�(�

7$%/$����
)$&725(6�'(�(0,6,Ï1�3$5$�(/�0$1(-2�'(/�(67,e5&2/

�.*�'(�&+��325�&$%(=$�<�$f2�

7LSR�GH�JDQDGR 3DtVHV�GHVDUUROODGRV 3DtVHV�HQ�GHVDUUROOR

)UtR 7HPS�D &iOLGR )UtR 7HPS�D &iOLGR

2YHMDV ���� ���� ���� ���� ���� ����

&DEUDV ���� ���� ���� ���� ���� ����

&DPHOORV ���� ���� ���� ���� ���� ����

&DEDOORV ���� ���� ���� ���� ���� ����

0XODV�\�DVQRV ���� ���� ���� ���� ���� ����

$YHV�GH�FRUUDOE ����� ����� ����� ����� ����� �����

(O�UDQJR�GH�ODV�HVWLPDFLRQHV�UHIOHMD�FOLPDV�TXH�YDQ�GH�IUtRV�D�FiOLGRV���$WHQGLHQGR�D�OD�PHGLD�DQXDO�GH�ODV
WHPSHUDWXUDV��VH�KDQ�GHILQLGR�ODV�VLJXLHQWHV�UHJLRQHV�FOLPiWLFDV���)UtD� �LQIHULRU�D���°&��7HPSODGD� �GH
��°&� D� ��°&� LQFOXVLYH�� \� &iOLGD�  � VXSHULRU� D� ��°&�� � /DV� UHJLRQHV� IUtDV�� WHPSODGDV� \� FiOLGDV� VH� KDQ
HVWLPDGR�XWLOL]DQGR�IDFWRUHV�GH�FRQYHUVLyQ�HQ�PHWDQR�GH����������\�����UHVSHFWLYDPHQWH�
D�7HPS�� �5HJLyQ�GH�FOLPD�WHPSODGR�
E�3ROORV��SDWRV�\�SDYRV�
7RGDV�ODV�HVWLPDFLRQHV�VRQ�������
)XHQWHV��/RV�IDFWRUHV�GH�HPLVLyQ�VH�KDQ�FDOFXODGR�D�SDUWLU�GH�ORV�YDORUHV�GH�LQJHVWLyQ�\�GLJHVWLELOLGDG�GH
ORV� DOLPHQWRV� HPSOHDGRV� SDUD� FDOFXODU� ORV� IDFWRUHV� GH� HPLVLyQ� FRUUHVSRQGLHQWHV� D� OD� IHUPHQWDFLyQ
HQWpULFD��YpDVH�HO�$SpQGLFH�$�GHO�0DQXDO�GH�5HIHUHQFLD��&DStWXOR�����ORV�YDORUHV�GH�)&0�\�%R�VRQ�ORV
SUHVHQWDGRV�HQ�:RRGEXU\�\�+DVKLPRWR����������6H�GD�SRU�VXSXHVWR�TXH�WRGR�HO�HVWLpUFRO�VH�PDQHMD�HQ
VLVWHPDV�VHFRV��OR�TXH�HVWi�DFRUGH�FRQ�HO�XVR�GH�ORV�VLVWHPDV�GH�PDQHMR�GHO�HVWLpUFRO�VHJ~Q�:RRGEXU\
\�+DVKLPRWR��������
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&DUDFWHUtVWLFDV�UHJLRQDOHV 7LSR�GH�JDQDGR )DFWRUHV�GH�HPLVLyQ�SRU�UHJLyQ
FOLPiWLFDD

�NJ�FDEH]D�DxR�

)UtD 7HPSODGD &iOLGD

$PpULFD�GHO�1RUWH��3RU�OR�JHQHUDO�VH
HPSOHDQ�VLVWHPDV�GH�WLSR�OtTXLGR�SDUD�HO
HVWLpUFRO�GH�ODV�YDFDV�OHFKHUDV�\�ORV
FHUGRV��(O�HVWLpUFRO�GHO�JDQDGR�QR
OHFKHUR�VH�PDQHMD�JHQHUDOPHQWH�HQ
IRUPD�VyOLGD�\�VH�GHSRVLWD�HQ�SDVWL]DOHV�R
SUDGRV�

*DQDGR�OHFKHUR

*DQDGR�QR�OHFKHUR

&HUGRV

��

�

��

��

�

��

��

�

��

(XURSD�2FFLGHQWDO��6H�HPSOHDQ
JHQHUDOPHQWH�VLVWHPDV�GH�PDQHMR�OtTXLGR
��OHFKRVR�\�HO�DOPDFHQDPLHQWR�HQ�SR]RV
HQ�HO�FDVR�GHO�HVWLpUFRO�GHO�JDQDGR�\�GH
ORV�FHUGRV���/LPLWDGRV�WHUUHQRV�GH
FXOWLYR�SDUD�HVSDUFLU�HO�HVWLpUFRO�

*DQDGR�OHFKHUR

*DQDGR�QR�OHFKHUR

&HUGRV

%~IDORV

��

�

�

�

��

��

��

�

��

��

��

��

(XURSD�2ULHQWDO ���3DUD�OD�PD\RUtD�GHO
HVWLpUFRO�VH�HPSOHDQ�VLVWHPDV�GH�PDQHMR
HQ�IRUPD�VyOLGD���$SUR[LPDGDPHQWH�XQ
WHUFLR�GHO�HVWLpUFRO�GHO�JDQDGR�VH�PDQHMD
HQ�VLVWHPDV�GH�WLSR�OtTXLGR�

*DQDGR�OHFKHUR

*DQDGR�QR�OHFKHUR

&HUGRV

%~IDORV

�

�

�

�

��

��

�

�

��

��

��

��

2FHDQtD��3UiFWLFDPHQWH�WRGR�HO
HVWLpUFRO�GHO�JDQDGR�VH�PDQHMD�FRPR
VyOLGR�HQ�SDVWL]DOHV�\�SUDGRV�
$SUR[LPDGDPHQWH�OD�PLWDG�GHO�HVWLpUFRO
SRUFLQR�VH�WUDWD�HQ�ODJXQDV�DQDHUyELFDV�

*DQDGR�OHFKHUR

*DQDGR�QR�OHFKHUR

&HUGRV

��

�

��

��

�

��

��

�

��

$PpULFD�/DWLQD��&DVL�WRGR�HO�HVWLpUFRO
GHO�JDQDGR�VH�WUDWD�FRPR�VyOLGR�HQ
SDVWL]DOHV�\�SUDGRV���(O�HVWLpUFRO�GH�E~IDOR
VH�GHSRVLWD�HQ�SDVWRV�\�FDPSRV�

*DQDGR�OHFKHUR

*DQDGR�QR�OHFKHUR

&HUGRV

%~IDORV

�

�

�

�

�

�

�

�

�

�
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$VLD��$SUR[LPDGDPHQWH�OD�PLWDG�GHO
HVWLpUFRO�GHO�JDQDGR�YDFXQR�VH�PDQHMD�HQ
VLVWHPDV�VHFRV���&DVL�HO�����GHO�HVWLpUFRO
SRUFLQR�VH�WUDWD�HQ�IRUPD�OtTXLGD���(O
HVWLpUFRO�GH�E~IDOR�VH�WUDWD�HQ�VHFR�\�VH
GHSRVLWD�HQ�SDVWRV�\�FDPSRV

*DQDGR�OHFKHUR

*DQDGR�QR�OHFKHUR

&HUGRV

%~IDORV
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�

�

�
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ÈIULFD��&DVL�WRGR�HO�HVWLpUFRO�GHO�JDQDGR
VH�WUDWD�FRPR�VyOLGR�HQ�SDVWRV�\�FDPSRV�

*DQDGR�OHFKHUR

*DQDGR�QR�OHFKHUR

&HUGRV
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�� 6XPDU� ODV� HPLVLRQHV� FRUUHVSRQGLHQWHV� D� OD� )HUPHQWDFLyQ� (QWpULFD� \� DO
0DQHMR�GHO�(VWLpUFRO�\�DQRWDU� ORV�WRWDOHV�HQ� OD�SDUWH� LQIHULRU�GH� OD�+2-$
'(�75$%$-2�

�� 6XPDU� ORV� GRV� WRWDOHV� SDUD� REWHQHU� HO� 7RWDO� $QXDO� GH� (PLVLRQHV� GHO
*DQDGR�'RPpVWLFR�

�� 'LYLGLU�HO�UHVXOWDGR�ILQDO�SRU�������SDUD�H[SUHVDUOR�HQ�JLJDJUDPRV���,QGLFDU
HO�UHVXOWDGR�HQ�OD�FROXPQD�)�
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&DUDFWHUtVWLFDV�UHJLRQDOHV 7LSR�GH�JDQDGR )DFWRUHV�GH�HPLVLyQ�SRU�UHJLyQ�FOLPiWLFDD

�NJ�FDEH]D�DxR�

)UtD 7HPSODGD &iOLGD

2ULHQWH�0HGLR���0iV�GH�GRV�WHUFHUDV�SDUWHV
GHO�HVWLpUFRO�GHO�JDQDGR�VH�GHSRVLWD�HQ�SDVWRV�\
FDPSRV�� � $SUR[LPDGDPHQWH� XQ� WHUFLR� GHO
HVWLpUFRO�SRUFLQR�VH� WUDWD�HQ�VLVWHPDV�GH� WLSR
OtTXLGR���(O�HVWLpUFRO�GH�E~IDOR�VH�TXHPD�FRPR
FRPEXVWLEOH�R�VH�PDQHMD�HQ�IRUPD�VyOLGD�

*DQDGR�OHFKHUR
*DQDGR�QR�OHFKHUR
&HUGRV
%~IDORV

�
�
�
�

�
�
�
�

�
�
�
�

6XEFRQWLQHQWH� LQGLR��$SUR[LPDGDPHQWH
OD�PLWDG� GHO� HVWLpUFRO� GHO� JDQDGR� YDFXQR� \
GH� ORV�E~IDORV�VH�XWLOL]D�FRPR�FRPEXVWLEOH�
HO� UHVWR� VH� WUDWD� HQ� VLVWHPDV� VHFRV�
$SUR[LPDGDPHQWH� XQ� WHUFLR� GHO� HVWLpUFRO
SRUFLQR�VH�WUDWD�HQ�IRUPD�OtTXLGD�

*DQDGR�OHFKHUR
*DQDGR�QR�OHFKHUR
&HUGRV
%~IDORV

�
�
�
�

�
�
�
�

�
�
�
�

D��/RV�FOLPDV�IUtRV�WLHQHQ�XQD�WHPSHUDWXUD�PHGLD� LQIHULRU�D���°&�� ORV�FOLPDV� WHPSODGRV� WLHQHQ�XQD� WHPSHUDWXUD�PHGLD
FRPSUHQGLGD�HQWUH���°&�\���°&�LQFOXVLYH��ORV�FOLPDV�FiOLGRV�WLHQHQ�XQD�WHPSHUDWXUD�PHGLD�VXSHULRU�D���°&���7RGDV�ODV
FDWHJRUtDV�FOLPiWLFDV�QR�WLHQHQ�QHFHVDULDPHQWH�TXH�HVWDU�UHSUHVHQWDGDV�HQ�FDGD�UHJLyQ���3RU�HMHPSOR��QR�H[LVWHQ�iUHDV
FiOLGDV�HQ�(XURSD�2FFLGHQWDO�QL�2ULHQWDO�� �$VLPLVPR�� WDPSRFR�KD\�iUHDV� IUtDV� LPSRUWDQWHV�HQ�ÈIULFD�QL� HQ�HO�2ULHQWH
0HGLR�
1RWD��1R�H[LVWHQ�SREODFLRQHV�LPSRUWDQWHV�GH�E~IDORV�HQ�$PpULFD�GHO�1RUWH��2FHDQtD�QL�HQ�ÈIULFD�

/DV�IXHQWHV�VH�SUHVHQWDQ�HQ�HO�0DQXDO�GH�5HIHUHQFLD�SDUD�HO�LQYHQWDULR�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�
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1H[�60(�� �∑�7�>1�7��[�1H[�7��[�60(�7�@

HQ�OD�FXDO��

1H[�60(�  H[FUHFLyQ�GH�1�SRU�6LVWHPD�GH�0DQHMR�GHO�(VWLpUFRO
�NJ�DxR�� �YpDVH� HO� 3DVR� �� HQ� OD� 6HFFLyQ� ���
FRUUHVSRQGLHQWH�D�ORV�VXHORV�DJUtFRODV��

1�7�  Q~PHUR�GH�DQLPDOHV�GH�WLSR�7�HQ�HO�SDtV�

1H[�7�  H[FUHFLyQ�GH�1�GH� ORV�DQLPDOHV�GH� WLSR�7�HQ�HO� SDtV
�NJ�1�DQLPDO�DxR���YpDVH�OD�7DEOD������

60(�7�  IUDFFLyQ�GH�1H[�7�� HQ� XQR�GH� ORV� YDULRV� VLVWHPDV� GH
PDQHMR� GHO� HVWLpUFRO� GLIHUHQFLDGRV� SDUD� ORV� DQLPDOHV
GH�WLSR�7�HQ�HO�SDtV���YpDVH�OD�7DEOD������

7  WLSR�GH�FDWHJRUtD�GH�DQLPDO�

�

+2-$�'(� 75$%$-2� ���� �$GLFLRQDO�� �1,75Ï*(12� (;&5(7$'2� 325� 6,67(0$�'(
0$1(-2�'(/�(67,e5&2/

8WLOLFH� OD� +2-$� '(� 75$%$-2� ���� $GLFLRQDO� SDUD� FDOFXODU� HO� 1LWUyJHQR
([FUHWDGR� SRU� 6LVWHPD� GH� 0DQHMR� GHO� (VWLpUFRO� �60(��� 'HEHUiQ� KDFHUVH
IRWRFRSLDV�DGLFLRQDOHV�GH�OD�+2-$�'(�75$%$-2�\� OOHQDU�XQD�SDUD�FDGD�XQR�GH
HVRV�VLVWHPDV�

�� ,QGLFDU�HQ�OD�FROXPQD�$�HO�Q~PHUR�GH�DQLPDOHV��1��HQ�XQ�SDtV�

�� $QRWDU�HQ�OD�FROXPQD�%�HO�1LWUyJHQR�([FUHWDGR��1H[��SDUD�FDGD�WLSR�GH
DQLPDO���/RV�GDWRV�SRU�GHIHFWR�VH�SUHVHQWDQ�HQ�OD�7DEOD�����

�� ,QGLFDU� HQ� OD� FROXPQD�&� OD� )UDFFLyQ� GH�1LWUyJHQR� HQ� HO� (VWLpUFRO� SDUD
FDGD� 6LVWHPD� GH� 0DQHMR� GHO� (VWLpUFRO�� /RV� YDORUHV� SRU� GHIHFWR� VH
SUHVHQWDQ�HQ�OD�7DEOD�����

�� 0XOWLSOLFDU�ODV�FROXPQDV�$��%��\�&��\�DQRWDU�ORV�UHVXOWDGRV�HQ�OD�FROXPQD
'�

�� 6XPDU�ORV�YDORUHV�HQ�OD�FROXPQD�'�\�DQRWDU�HO�WRWDO�HQ�OD�SDUWH�LQIHULRU�GH
OD� FROXPQD� SDUD� REWHQHU� HO�1LWUyJHQR� ([FUHWDGR� SDUD� FDGD� 6LVWHPD� GH
0DQHMR�GHO�(VWLpUFRO��1H[�60(���HQ�NLORJUDPRV�GH�1�SRU�DxR�
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(&8$&,Ï1��

1�2�60(� ∑>�1H[��60(��[�)(��60(�@

HQ�OD�FXDO�

1�2�60(�  HPLVLRQHV�GH�1�2�GH�WRGRV� ORV�6LVWHPDV�GH�0DQHMR
GHO�(VWLpUFRO�HQ�HO�SDtV��NJ�1�DxR��

1H[��60(�  9pDVH�OD�(FXDFLyQ����VXSUD�

)(��60(�  (O� IDFWRU� GH� HPLVLyQ� GH� 1�2� SDUD� XQ� 6LVWHPD� GH
0DQHMR�GHO�(VWLpUFRO��NJ�1�2�1�NJ�GH�1H[�HQ�60(��
�YpDVH�OD�7DEOD������

8WLOLFH� OD�+2-$�'(�75$%$-2������+RMD���GH����SDUD�FDOFXODU� ODV�(PLVLRQHV�GH
1�2�SURFHGHQWHV�GH�WRGRV�ORV�6LVWHPDV�GH�0DQHMR�GHO�(VWLpUFRO�

�� ,QGLFDU� HQ� OD� FROXPQD�$� SDUD� FDGD� 6LVWHPD� GH�0DQHMR� GHO� (VWLpUFRO� ORV
YDORUHV� GHO� QLWUyJHQR� H[FUHWDGR� 1H[�60(�� TXH� DSDUHFHQ� HQ� OD� FDVLOOD
LQIHULRU�GH�OD�FROXPQD�'�GH�FDGD�+RMD�GH�WUDEDMR�DGLFLRQDO�

�� 3DUD�FDGD�WLSR�GH�6LVWHPD�GH�0DQHMR�GHO�(VWLpUFRO��LQGLFDU�HQ�OD�FROXPQD�%
HO� )DFWRU� GH� (PLVLyQ� FRUUHVSRQGLHQWH� D� FDGD� 6LVWHPD� GH� 0DQHMR� GHO
(VWLpUFRO��8WLOL]DU� ORV�YDORUHV�SRU�GHIHFWR�SUHVHQWDGRV�HQ� OD�7DEOD�����R
GDWRV�ORFDOHV�PiV�SUHFLVRV�VL�HVWXYLHUDQ�GLVSRQLEOHV�

�� 0XOWLSOLFDU�HO� YDORU�GH� OD� H[FUHFLyQ�GH�1� �FROXPQD�$��SRU�HO� )DFWRU�GH
(PLVLyQ�GH�1�2�SDUD�HO�6LVWHPD�GH�0DQHMR�GHO�(VWLpUFRO� �FROXPQD�%�� \
VHJXLGDPHQWH�SRU�OD�UHODFLyQ�GH�FRQYHUVLyQ�������SDUD�REWHQHU�HO�7RWDO
$QXDO� GH� ODV� (PLVLRQHV� GH�1�2�� �0XOWLSOLFDU� HO� UHVXOWDGR� ILQDO� SRU� ����
SDUD�H[SUHVDUOR�HQ�JLJDJUDPRV���,QGLFDU�ORV�UHVXOWDGRV�HQ�OD�FROXPQD�&�

�� 6XPDU�ODV�FLIUDV�GH�OD�FROXPQD�&�H�LQGLFDU�HO�UHVXOWDGR�HQ�OD�FDVLOOD�LQIHULRU
GH�OD�FROXPQD�

Ï;,'2�1,75262�'(�/26�6,67(0$6

'(�0$1(-2�'(/�(67,e5&2/

(Q�HVWH�SXQWR�VH�HVWLPD�HO�1LWUyJHQR
([FUHWDGR�� 1H[�� GH� WRGRV� ORV
VLVWHPDV�� 1R� REVWDQWH�� VH� GHEH
VHxDODU� TXH� ODV� HPLVLRQHV� GH� 1�2
SURFHGHQWHV� GH� ORV� ODJXQDV
DQDHUyELFDV�� ORV� VLVWHPDV� GH� WLSR
OtTXLGR��HO�DOPDFHQDPLHQWR�VyOLGR�� ODV
SDUFHODV�VHFDV��\�³RWURV�VLVWHPDV´�VH
UHIOHMDQ�HQ�HVWD�VHFFLyQ�PLHQWUDV�TXH
ODV� FRUUHVSRQGLHQWHV� DO� DERQDGR
GLDULR� \� D� SUDGHUDV� \� SDVWL]DOHV� VH
UHIOHMDQ�HQ�HO� UXEUR�6XHORV�$JUtFRODV
�YpDVH�OD�6HFFLyQ������
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325�&$%(=$�'(�$1,0$/�325�5(*,Ï1
��NJ�DQLPDO�DxR�D

5HJLyQ 7LSR�GH�DQLPDO

*DQDGR�QR
OHFKHUR

*DQDGR
OHFKHUR

$YHV�GH
FRUUDO

2YHMDV &HUGRV 2WURV

$PpULFD�GHO�1RUWH �� ��� ��� �� �� ��

(XURSD�2FFLGHQWDO �� ��� ��� �� �� ��

(XURSD�2ULHQWDO �� �� ��� �� �� ��

2FHDQtD �� �� ��� �� �� ��

$PpULFD�/DWLQD �� �� ��� �� �� ��

ÈIULFD �� �� ��� �� �� ��

&HUFDQR�2ULHQWH�\
0HGLWHUUiQHR

�� �� ��� �� �� ��

$VLD�\�([WUHPR�2ULHQWH �� �� ��� �� �� ��

D�)XHQWH��(FHWRF���������9HWWHU�HW�DO����������6WHIIHQV�\�9HWWHU��������
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5HJLyQ 7LSR�GH�DQLPDO 3RUFHQWDMH�GH�SURGXFFLyQ�GH�HVWLpUFRO�SRU�6LVWHPD�GH�PDQHMR�GHO�HVWLpUFRO

/DJXQDV
DQDHUyELFDV

6LVWHPD�GH
WLSR�OtTXLGR

$ERQDGR
GLDULR

$OPDFHQDPLHQWR
VyOLGR�\�SDUFHODV

VHFDV

3UDGHUDV�\
SDVWL]DOHV

&RPEXVWLEOH
XWLOL]DGR

2WURV
VLVWHPDV

$PpULFD�GHO
1RUWH

*DQDGR�QR�OHFKHUR��'� � � � �� �� � �

*DQDGR�OHFKHUR �� �� �� �� � � �

$YHV�GH�FRUUDO��(� � � � � � � ��

2YHMDV � � � � �� � ��

&HUGRV �� �� � �� � � �

2WURV�DQLPDOHV��)� � � � � �� � �

(XURSD
2FFLGHQWDO

*DQDGR�QR�OHFKHUR��'� � �� � � �� � �

*DQDGR�OHFKHUR � �� �� �� � � �

$YHV�GH�FRUUDO��(� � �� � � � � ��

2YHMDV � � � � �� � ��

&HUGRV � �� � �� � � �

2WURV�DQLPDOHV��)� � � � � �� � �

(XURSD�2ULHQWDO *DQDGR�QR�OHFKHUR��'� � �� � �� � � �

*DQDGR�OHFKHUR � �� � �� �� � �

$YHV�GH�FRUUDO��(� � �� � � � � ��

2YHMDV � � � � �� � ��

&HUGRV � �� � � �� � ��

2WURV�DQLPDOHV��)� � � � � �� � �
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5HJLyQ 7LSR�GH�DQLPDO 3RUFHQWDMH�GH�SURGXFFLyQ�GH�HVWLpUFRO�SDUD�FDGD�6LVWHPD�GH�PDQHMR�GHO�HVWLpUFRO

/DJXQDV
DQDHUyELFDV

6LVWHPD
GH�WLSR
OtTXLGR

$ERQDGR
GLDULR

$OPDFHQDPLHQWR
VyOLGR�\�SDUFHODV

VHFDV

3UDGHUDV�\
SDVWL]DOHV

&RPEXVWLEOH
XWLOL]DGR

2WURV�VLVWHPDV

2FHDQtD *DQDGR�QR�OHFKHUR��'� � � � � ��� � �

*DQDGR�OHFKHUR � � � � ��� � �

$YHV�GH�FRUUDO��(� � � � � � � ��

2YHMDV � � � � ��� � �

&HUGRV �� � � �� � � ��

2WURV�DQLPDOHV��)� � � � � ��� � �

$PpULFD�/DWLQD *DQDGR�QR�OHFKHUR��'� � � � � �� � �

*DQDGR�OHFKHUR � � �� � �� � �

$YHV�GH�FRUUDO��(� � � � � �� � ��

2YHMDV � � � � ��� � �

&HUGRV � � � �� � � ��

2WURV�DQLPDOHV��)� � � � � �� � �

ÈIULFD *DQDGR�QR�OHFKHUR��'� � � � � �� � �

*DQDGR�OHFKHUR � � �� � �� � �

$YHV�GH�FRUUDO��(� � � � � �� � ��

2YHMDV � � � � �� � �

&HUGRV � � � �� � � �

2WURV�DQLPDOHV��)� � � � � �� � �
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3RUFHQWDMH�GH�OD�SURGXFFLyQ�GH�HVWLpUFRO�SRU�VLVWHPDV�GH�PDQHMR�GHO�HVWLpUFRO

5HJLyQ 7LSR�GH�DQLPDO /DJXQDV
DQDHUyELFDV

6LVWHPD
GH�WLSR
OtTXLGR

$ERQDGR
GLDULR

$OPDFHQDPLHQWR
VyOLGR�\�SDUFHODV

VHFDV

3UDGHUDV�\
SDVWL]DOHV

&RPEXVWLEOH
XWLOL]DGR

2WURV
VLVWHPDV

&HUFDQR�2ULHQWH�\
0HGLWHUUiQHR

*DQDGR�QR�OHFKHUR��'� � � � � �� �� �

*DQDGR�OHFKHUR � � � � �� �� �

$YHV�GH�FRUUDO��(� � � � � �� � ��

2YHMDV � � � � ��� � �

&HUGRV � �� � �� � � �

2WURV�DQLPDOHV��)� � � � � ��� � �

$VLD�\�([W��2ULHQWH *DQDGR�QR�OHFKHUR��'� � � �� �� �� �� �

*DQDGR�OHFKHUR � � �� � �� �� �

$YHV�GH�FRUUDO��(� � � � � �� � ��

2YHMDV � � � � �� � ��

&HUGRV � �� � �� � � �

2WURV�DQLPDOHV��)� � � � � �� � �

�'��,QFOX\H�E~IDORV
�(��,QFOX\H�SROORV��SDYRV�\�SDWRV
�)��,QFOX\H�FDEUDV��FDEDOORV��PXODV��DVQRV�\�FDPHOORV
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1�2�(1�(/�(67,e5&2/�325�6,67(0$�'(�0$1(-2�'(/�(67,e5&2/
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6,67(0$6�'(�0$1(-2�'(/�(67,e5&2/D )DFWRU�GH�(PLVLyQ
)(�

/DJXQDV�DQDHUyELFDVE ��������������

6LVWHPDV�GH�WLSR�OtTXLGRE ��������������

$ERQDGR�GLDULRF �����QR�KD\�UDQJR�GH�YDORUHV�

$OPDFHQDPLHQWR�VyOLGR�\�SDUFHODV�VHFDVF �����������������

3UDGHUDV�\�SDVWL]DOHV��SDVWRUHR�G �����������������

8WLOL]DGR�FRPR�FRPEXVWLEOHH 1R�VH�LQFOX\H�HQ�HVWH�FDStWXOR

2WURV�VLVWHPDVE �����
D� /D� IUDFFLyQ� GH� QLWUyJHQR� HQ� HO� HVWLpUFRO� SURGXFLGR� HQ� GLIHUHQWHV� 6LVWHPDV� GH� 0DQHMR� GHO
(VWLpUFRO�SDUD�HO�JDQDGR�YDFXQR��FHUGRV�\�E~IDORV�SXHGH�FDOFXODUVH�VLJXLHQGR�HO�SURFHGLPLHQWR
UHFRPHQGDGR�HQ�OD�7DEOD������R�HO�SURSXHVWR�SRU�6DIOH\�HW�DO���������
E�'HEHUi�LQIRUPDUVH�HQ�³0DQHMR�GHO�(VWLpUFRO´�
F�'HEHUi� LQIRUPDUVH� HQ� ³6XHORV�$JUtFRODV´� �6HFFLyQ� ����� HQ� OD� VHFFLyQ� FRUUHVSRQGLHQWH� D� ODV
HPLVLRQHV� GLUHFWDV� GH� ORV� VXHORV� GH� ORV� FDPSRV� DJUtFRODV� GHVSXpV� GHO� DERQDGR�� �6H� GD� SRU
VXSXHVWR�TXH�QR�RFXUUHQ�HPLVLRQHV�DQWHV�GHO�DERQDGR��
G�'HEHUi� LQIRUPDUVH� HQ� ³6XHORV�$JUtFRODV´� �6HFFLyQ� ����� HQ� HO� VHFFLyQ� FRUUHVSRQGLHQWH� D� ODV
HPLVLRQHV�GLUHFWDV�GH�ORV�VXHORV�GHGLFDGRV�D�OD�SURGXFFLyQ�DQLPDO�
H��'HEHUi�LQIRUPDUVH�HQ�HO�FDStWXOR�FRUUHVSRQGLHQWH�D�OD�(QHUJtD�

� � � � &X O W L YR �GH O � D U UR]

� � � � � � , Q W U RGX F F L yQ

/D� GHVFRPSRVLFLyQ� DQDHUyELFD� GH� OD� PDWHULD� RUJiQLFD� HQ� ORV� DUUR]DOHV
DQHJDGRV� SURGXFH� HVFDSHV� GH� PHWDQR� �&+���� GHELGR� SULQFLSDOPHQWH� D� OD
GLIXVLyQ� HQ� OD� DWPyVIHUD� SURFHGHQWH� GH� ODV� SODQWDV� GH� DUUR]� GXUDQWH� OD
HVWDFLyQ�GH�FUHFLPLHQWR���/RV�DUUR]DOHV�GH�WLHUUDV�DOWDV��TXH�QR�VH�DQHJDQ�\�
SRU� OR� WDQWR�� QR� SURGXFHQ� FDQWLGDGHV� VLJQLILFDWLYDV� GH� &+��� UHSUHVHQWDQ
DSUR[LPDGDPHQWH� ���� GH� OD� SURGXFFLyQ�PXQGLDO� GH� DUUR]� \� XQ� ���� GH� OD
VXSHUILFLH� PXQGLDO� GHGLFDGD� DO� FXOWLYR� GHO� DUUR]�� � /D� VXSHUILFLH� UHVWDQWH
FRUUHVSRQGH�DO�DUUR]�HQ�]RQDV�DQHJDGDV��TXH�LQFOX\H�HO�DUUR]�GH�UHJDGtR��HO
GH� VHFDQR�� \� HO� GH� DJXDV� SURIXQGDV�� � /D� VXSHUILFLH� DQXDO� GH� ODV� WLHUUDV
DQHJDGDV�GHGLFDGDV�D�OD�FRVHFKD�GHO�DUUR]�HQ�WRGR�HO�PXQGR�DVFHQGtD�D�XQRV
������PLOORQHV�GH�KHFWiUHDV�D�FRPLHQ]RV�GH�OD�GpFDGD�GH�������OD�VXSHUILFLH
WRWDO�FRVHFKDGD��LQFOXLGR�HO�DUUR]�FXOWLYDGR�HQ�DOWXUD��VH�HOHYDED�D�����0KD��
GH�ODV�FXDOHV�PiV�GHO�����HVWiQ�HQ�$VLD��1HXH�HW�DO����������

�����������������������������������������������������

������� /RV� WpUPLQRV� �VXSHUILFLH� FRVHFKDGD�� \� �VXSHUILFLH� FXOWLYDGD�� WLHQHQ
VLJQLILFDGRV�GLIHUHQWHV��\D�TXH�HO�SULPHUR�WRPD�HQ�FXHQWD�OD�FRVHFKD�GREOH�\
WULSOH���3RU�HMHPSOR��VL�XQ�SDtV�GHGLFD����PLOORQHV�GH�KHFWiUHDV�GH�WLHUUDV�DO
FXOWLYR�GHO�DUUR]��\�HQ� WRGDV�HOODV�VH�SXHGHQ�REWHQHU�GRV�FRVHFKDV� DQXDOHV
�HV� GHFLU�� HQ� FDGD� KHFWiUHD� VH� FRVHFKDQ� GRV� FRVHFKDV� GH� DUUR]� WRGRV� ORV
DxRV��� OD� VXSHUILFLH� FRVHFKDGD� GH� DUUR]� HQ� HVH� SDtV� HV� GH� ��� PLOORQHV� GH
KHFWiUHDV�
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/DV� PHGLFLRQHV� UHDOL]DGDV� HQ� YDULRV� SDtVHV� LQGLFDQ� TXH� H[LVWHQ� JUDQGHV
YDULDFLRQHV� WHPSRUDOHV� GH� ORV� IOXMRV� GH� &+��� \� TXH� HO� IOXMR� YDUtD
FRQVLGHUDEOHPHQWH�DWHQGLHQGR�DO�WLSR�\�OD�WH[WXUD�GHO�VXHOR��\�D�OD�DSOLFDFLyQ
GH�PDWHULD� RUJiQLFD� \� GH� IHUWLOL]DQWHV�PLQHUDOHV� �1HXH� \� 6DVV�� ������� � /DV
JUDQGHV�YDULDFLRQHV�HQ�ORV�IOXMRV�GH�&+��LQGLFDQ�WDPELpQ�TXH�HO�IOXMR�GHSHQGH
HQ�JUDQ�PHGLGD�GH�YDULRV�IDFWRUHV�WDOHV�FRPR�HO�FOLPD��ODV�FDUDFWHUtVWLFDV�GH
ORV�VXHORV�\�ORV�DUUR]DOHV��\�ODV�SUiFWLFDV�DJUtFRODV��VREUH�WRGR�HO�UpJLPHQ�GH
ODV� DJXDV�� � /RV� SDUiPHWURV� TXH� LQFLGHQ� HQ� ODV� HPLVLRQHV� GH�PHWDQR� YDUtDQ
FRQVLGHUDEOHPHQWH� WDQWR� HQ� HO� HVSDFLR� FRPR� HQ� HO� WLHPSR�� � /RV� GDWRV
UHFRJLGRV�SDUD�HO�PLVPR�SXQWR�HQ�FRQGLFLRQHV�VLPLODUHV�D�OR�ODUJR�GH�YDULRV
DxRV�SXHGHQ�UHYHODU�GLIHUHQFLDV�FRQVLGHUDEOHV�HQ�ORV�QLYHOHV�HVWDFLRQDOHV�GH
ODV�HPLVLRQHV�GH�PHWDQR��SRU�OR�TXH�UHVXOWD�GLItFLO�HVWDEOHFHU�XQD�FLIUD�FRPR
QLYHO�GH�HPLVLyQ�GH�PHWDQR�SDUD�XQ�FDPSR��\�PXFKR�PHQRV�D�QLYHO�UHJLRQDO
R�QDFLRQDO���3RU�OR�WDQWR��FRQ�ORV�FRQRFLPLHQWRV�GLVSRQLEOHV�HQ�OD�DFWXDOLGDG�
HQ� FXDQWR� D� ORV� QLYHOHV� GH� HPLVLRQHV� GH�PHWDQR� SDUD� XQ� SDtV�� UHVXOWD�PiV
UHDOLVWD�DGRSWDU�XQ�UDQJR�GH�YDORUHV�REVHUYDGRV�TXH�XQD�~QLFD�FLIUD�
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(VWDGtVWLFDV�GH�OD�VXSHUILFLH�FRVHFKDGD

(Q� OD� 7DEOD� ���� VH� SUHVHQWD� LQIRUPDFLyQ� VREUH� OD� VXSHUILFLH� GH� DUUR]
FRVHFKDGD�GH�DFXHUGR�FRQ�ODV�HVWDGtVWLFDV�GHO�$QXDULR�GH�OD�)$2��1DFLRQHV
8QLGDV���������HO�$QXDULR�$JUtFROD�GH�&KLQD���������HO�$OPDQDTXH�GHO�$UUR]
GHO�,55,��,55,��������\�ODV�(VWDGtVWLFDV�0XQGLDOHV�GHO�$UUR]��,55,����������/D
FODVLILFDFLyQ�GH�ODV�iUHDV�SRU�FDWHJRUtDV��SRU�HM���DUUR]�GH�UHJDGtR��GH�VHFDQR
�FDPSRV� DQHJDGL]RV� \� WLHUUDV� EDMDV� GH� VHFDQR�� \� GH� WLHUUDV� DOWDV� HQ� ORV
SULQFLSDOHV� SDtVHV� SURGXFWRUHV� GH� DUUR]� HVWi� EDVDGD� HQ� HO� $OPDQDTXH� GHO
$UUR]� GHO� ,55,� �,55,�� ������� SRU� OR� TXH� UHVSHFWD� D� ORV� GHPiV� SDtVHV
SURGXFWRUHV� GH� DUUR]�� HVDV� FDWHJRUtDV� HVWiQ� EDVDGDV� HQ� ,55,� ��������+XNH
�������\�*ULVW����������(O�SRUFHQWDMH�UHDO�GH�ODV�iUHDV�GH�UHJDGtR��GH�VHFDQR�
\� DQHJDGL]DV� TXH� VRQ� DQHJDGDV� FRQWLQXDPHQWH� R� WLHQHQ� XQ� SHUtRGR� GH
DHUDFLyQ�VXSHULRU�D�ORV�WUHV�GtDV�R�P~OWLSOHV�DHUDFLRQHV��GHEHUiQ�SURYHQLU�GH
GDWRV�HVSHFtILFRV�SDUD�HO�SDtV�

9DORUHV�GH�IOXMR�LQWHJUDGRV�SDUD�WRPDU�HQ�FXHQWD�ODV�YDULDFLRQHV�HVWDFLRQDOHV

(Q�ODV�7DEODV������\������VH�SUHVHQWDQ�IDFWRUHV�GH�HPLVLyQ�SRU�GHIHFWR��)(�
SDUD�GLYHUVDV�FDWHJRUtDV�GH�UHJtPHQHV�GH�DJXDV�\� IDFWRUHV�GH�PXOWLSOLFDFLyQ
SDUD�ORV�IHUWLOL]DQWHV�RUJiQLFRV���6H�SDUWH�GHO�VXSXHVWR�GH�TXH�ODV�HPLVLRQHV
SURFHGHQWHV�GHO�DUUR]�FXOWLYDGR�HQ�DOWXUD�VRQ�QXODV��SRU�OR�TXH�QR�VH�WRPDQ
HQ�FXHQWD�HQ�ORV�FiOFXORV�GH�ODV�HPLVLRQHV�

(Q�HO�0DQXDO�GH�5HIHUHQFLD�DSDUHFH�XQ�H[DPHQ�PiV�GHWDOODGR�GH�ODV�IXHQWHV
GH�GDWRV�GLVSRQLEOHV�
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/DV�HPLVLRQHV�GH�PHWDQR�SURFHGHQWHV�GH�ORV�DUUR]DOHV�SXHGHQ
UHSUHVHQWDUVH�FRQ�OD�VLJXLHQWH�HFXDFLyQ�
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/D� VXSHUILFLH� DQXDO� FRVHFKDGD� EDMR
HVDV� FRQGLFLRQHV� VH� FDOFXOD
PXOWLSOLFDQGR� OD� VXSHUILFLH� FXOWLYDGD
�HQ� P��DxR�� SRU� HO� Q~PHUR� GH
FRVHFKDV�DQXDOHV���6L�HQ�DOJXQDV�]RQDV
VH� REWLHQHQ� GRV� FRVHFKDV�� OD
VXSHUILFLH� VH� LQFOX\H�GRV� YHFHV� HQ� OD
VXSHUILFLH�FRVHFKDGD�
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)F  HVWLPDFLyQ� GH� ODV� HPLVLRQHV� DQXDOHV� GH� PHWDQR
FRUUHVSRQGLHQWHV�D�XQ�GHWHUPLQDGR�UpJLPHQ�GH�DJXDV�SDUD�HO
DUUR]�\�XQ�IHUWLOL]DQWH�RUJiQLFR�GDGR��HQ�7J�DxR�

)(  IDFWRU�GH�HPLVLyQ�GH�PHWDQR�LQWHJUDGR�SDUD�OD�HVWDFLyQ�GH�OD
FRVHFKD��HQ�J�P��

6  VXSHUILFLH�DQXDO�FRVHFKDGD�HQ�ODV�FRQGLFLRQHV�LQGLFDGDV�VXSUD�
6H�FDOFXOD�PXOWLSOLFDQGR� OD�VXSHUILFLH�FXOWLYDGD�SRU�HO�Q~PHUR
GH�FRVHFKDV�DQXDOHV��SRU�HM���HQ�P��DxR�
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$552=$/(6�$1(*$'26�TXH�DSDUHFH�DO� ILQDO�GH�HVWH�PyGXOR�SDUD� DQRWDU� VXV
GDWRV���(Q�OD�7DEOD�����VH�SUHVHQWDQ�FLIUDV�SRU�GHIHFWR�SRU�]RQDV�SURGXFWRUDV
GH�DUUR]�\�SUiFWLFDV�GH�PDQHMR�GH�ODV�DJXDV�HQ�WRGR�HO�PXQGR�
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� ,QGLFDU�HQ�OD�FROXPQD�$�OD�6XSHUILFLH�&RVHFKDGD�FRUUHVSRQGLHQWH�D�FDGD
UpJLPHQ�GH�PDQHMR�GH�ODV�DJXDV��HQ�P��[�������

3DUD� FDOFXODU� OD� VXSHUILFLH� DQXDO� FRVHFKDGD� FRUUHVSRQGLHQWH� D� HVDV
FRQGLFLRQHV� GH� FXOWLYR� VH�PXOWLSOLFD� OD� VXSHUILFLH� FXOWLYDGD� �HQ�P��DxR�
SRU� HO� Q~PHUR�GH� FRVHFKDV� DQXDOHV��1R� VH� LQFOX\H� HQ� ORV� FiOFXORV� GHO
PHWDQR� OD� VXSHUILFLH� FXOWLYDGD�HQ� ODV� WLHUUDV� DOWDV� �R� HQ� FRQGLFLRQHV� GH
VHFDQR��� � (Q� OD� 7DEOD� ���� VH� SUHVHQWDQ� DOJXQDV� FLIUDV� SRU� GHIHFWR� TXH
SXHGHQ�XWLOL]DUVH�VL�QR�VH�FXHQWD�FRQ�GDWRV�ORFDOHV���6H�GHEH�VHxDODU�TXH
ODV� FLIUDV� FRUUHVSRQGLHQWHV� D� OD� VXSHUILFLH� FRVHFKDGD� SUHVHQWDGDV� HQ� OD
7DEOD����� HVWiQ� H[SUHVDGDV� HQ� XQLGDGHV� GH� PLOHV� GH� KHFWiUHDV�� � 6L� VH
XWLOL]DQ�HVRV�GDWRV��GHEHUiQ�FRQYHUWLUVH�SULPHUR�HQ�PHWURV� FXDGUDGRV
�����K� �����P���

� ,QGLFDU� HQ� OD� FROXPQD� %� HO� )DFWRU� GH� (VFDOD� SDUD� ODV� (PLVLRQHV� GH
0HWDQR�� � 6H� SUHVHQWDQ� IDFWRUHV� SRU� GHIHFWR� SDUD� ORV� HFRVLVWHPDV
DUURFHURV� HQ� UHODFLyQ� FRQ� ORV� FDPSRV� DQHJDGRV� FRQWLQXDPHQWH�� VLQ
IHUWLOL]DQWHV�RUJiQLFRV��(Q�OD�7DEOD������VH�SUHVHQWDQ�YDORUHV�TXH�SXHGHQ
XWLOL]DUVH�VL�QR�VH�FXHQWD�FRQ�GDWRV�PiV�SRUPHQRUL]DGRV�D�QLYHO�ORFDO�

� (Q�FXDQWR�D�OD�FRQYHUVLyQ�D�VXHORV�FRQ�IHUWLOL]DQWHV�RUJiQLFRV��LQGLFDU�HQ
OD�FROXPQD�&�XQ�)DFWRU�GH�&RUUHFFLyQ�SDUD�HO�)HUWLOL]DQWH�2UJiQLFR���(O
YDORU�SRU�GHIHFWR�HV����1R�HV�QHFHVDULD�FRUUHFFLyQ�WUDWiQGRVH�GH�VXHORV
HQ�TXH�QR�VH�HPSOHD�IHUWLOL]DQWH�RUJiQLFR���(Q�HVH�FDVR�� LQGLFDU���HQ� OD
FROXPQD�&�

� $QRWDU�HQ�OD�FROXPQD�'�HO�)DFWRU�GH�(PLVLyQ�,QWHJUDGR�GH�0HWDQR�SDUD
WRPDU� HQ� FXHQWD� ODV� 9DULDFLRQHV� (VWDFLRQDOHV� SDUD� HO� $UUR]� $QHJDGR
&RQWLQXDPHQWH�VLQ�)HUWLOL]DQWHV�2UJiQLFRV� �HQ�J�P���� �(Q� OD�7DEOD�����
VH�LQGLFDQ�DOJXQDV�FLIUDV�SDUD�SDtVHV�HVSHFtILFRV��&RPR�YDORU�SRU�GHIHFWR
SXHGH� XWLOL]DUVH� OD� PHGLD� DULWPpWLFD� GHO� FRQMXQWR� GH� FLIUDV�� VL� QR
HVWXYLHUH�GLVSRQLEOH�RWUD�LQIRUPDFLyQ�

� 3DUD�FDGD�FDWHJRUtD��PXOWLSOLFDU� OD�6XSHUILFLH�&XOWLYDGD� �FROXPQD�$��SRU
HO�)DFWRU�GH�(VFDOD�SDUD�ODV�(PLVLRQHV�GH�0HWDQR��FROXPQD�%���HO�)DFWRU
GH�&RUUHFFLyQ�SDUD�HO�)HUWLOL]DQWH�2UJiQLFR��FROXPQD�&���\�HO�)DFWRU�GH
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• &RSLH� OD� KRMD� GH� WUDEDMR� TXH
DSDUHFH� DO� ILQDO� GH� HVWD� VHFFLyQ
SDUD�FRPSOHWDU�HO�LQYHQWDULR�

• 1R� HVFULED� HQ� HO� RULJLQDO� GH� OD
KRMD� GH� WUDEDMR� SDUD� TXH� SXHGD
KDFHU�FRSLDV�DGLFLRQDOHV�HQ�FDVR
QHFHVDULR�
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6L�VH�FXHQWD�FRQ�ORV�GDWRV�QHFHVDULRV�
VH� SXHGHQ� XWLOL]DU� VXEGLYLVLRQHV
DGLFLRQDOHV� SDUD� UHIOHMDU� GLVWLQWDV
SUiFWLFDV�HQ�FXDQWR�DO�HPSOHR�GH� ORV
IHUWLOL]DQWHV�� � 3RU� RWUD� SDUWH�� VL� OR
MXVWLILFDQ� ODV� YDULDFLRQHV� GH
WHPSHUDWXUD�� ODV� SUiFWLFDV� GH� FXOWLYR
ORFDOHV�� HWF��� VH� SXHGHQ� UHDOL]DU
FiOFXORV�D�QLYHO�UHJLRQDO��(Q�WRGRV�ORV
FDVRV�� VH� GHEHQ� XWLOL]DU� FRSLDV
DGLFLRQDOHV� GH� OD� KRMD� GH� WUDEDMR�� ODV
TXH�GHEHUiQ� LGHQWLILFDUVH�FODUDPHQWH
SRU�VXEFDWHJRUtD�R�UHJLyQ��/RV�UHVXO�
WDGRV� GHEHUiQ� VHJXLGDPHQWH
WRWDOL]DUVH�SDUD�REWHQHU�XQD�WDEOD�GH
UHVXPHQ�QDFLRQDO�TXH�FRUUHVSRQGD�D
ODV� FDWHJRUtDV� EiVLFDV� GHVFULWDV� HQ
HVWH�PpWRGR�
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(PLVLyQ� ,QWHJUDGR� GH� 0HWDQR� SDUD� WRPDU� HQ� FXHQWD� ODV� 9DULDFLRQHV
(VWDFLRQDOHV� SDUD� HO� $UUR]� $QHJDGR� &RQWLQXDPHQWH� VLQ� )HUWLOL]DQWHV
2UJiQLFRV��FROXPQD�'��� �(O�UHVXOWDGR�UHSUHVHQWD� ODV�(PLVLRQHV�GH�&+�

HQ� JLJDJUDPRV� SDUD� FDGD� FDWHJRUtD� GH� DUUR]�� ,QGLFDU� HO� UHVXOWDGR� HQ� OD
FROXPQD�(�

� 6XPDU�ODV�HPLVLRQHV�H�LQGLFDU�HO�WRWDO�HQ�OD�FDVLOOD�LQIHULRU�GH�OD�FROXPQD
(�
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3DtV�R�5HJLyQ 6XSHUILFLH�HQ�����
�PLOHV�GH�KD�

'H�UHJDGtRD
���

'H�WLHUUDV�DOWDV
���

'H�VHFDQR
���

$PpULFDV

((�88� ���� ��� � �

%HOLFH � �� �� �

&RVWD�5LFD �� �� �� �

&XED ��� ��� � �

5HS��'RPLQLFDQD �� �� � �

(O�6DOYDGRU �� �� �� �

*XDWHPDOD �� �� �� �

+DLWt �� �� �� �

+RQGXUDV �� �� �� �

-DPDLFD � �� �� �

0p[LFR ��� �� �� �

1LFDUDJXD �� �� �� �

3DQDPi �� � �� �

3XHUWR�5LFR � �� �� �

7ULQLGDG�\�7REDJR � �� �� �

$UJHQWLQD ��� ��� � �

%ROLYLD ��� �� �� �

%UDVLO ���� �� �� ���������

&KLOH �� �� �

&RORPELD ��� �� �� �����������

(FXDGRU ��� �� �� ��

*X\DQD �� �� � �

3DUDJXD\ �� �� �� �

3HU~ ��� �� �� �

6XULQDP �� ��� � �

8UXJXD\ ��� ��� � �

9HQH]XHOD ��� �� �� �


